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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and "emerging growth
company" in Rule 12b-2 of the Exchange Act.
 
Large accelerated filer  ☐  Accelerated filer  ☐

Non-accelerated filer  ☒  Smaller reporting company  ☐

    Emerging growth company  ☒

 
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. ☐
 

CALCULATION OF REGISTRATION FEE
 

Title of Securities to be Registered(1)
Amount to be
Registered(2)

Proposed Maximum
Offering Price per

Share

Proposed Maximum 
Aggregate Offering

Price
Amount of

Registration Fee
Ordinary shares, par value $0.0001 per share 2,250,000(3) US$0.775(3) US$1,743,750 US$161.65
Ordinary shares, par value $0.0001 per share 5,000,000(4) US$3.045(4) US$15,225,000 US$1,411.36
Total 7,250,000(5) - US$16,968,750 US$1,573.01

 
(1) The securities to be registered hereby may be represented by American depositary shares, or ADSs, of Hywin Holdings Ltd. (the “Registrant”).

Each ADS represents two ordinary shares, par value of US$0.0001 per share, of the Registrant (the “Ordinary Shares”). The Registrant’s ADSs
issuable upon deposit of the securities registered hereby have been registered under a separate registration statement on Form F-6 (Registration
No. 333-254412).

 
(2) In accordance with Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement on Form S-8 (this

“Registration Statement”) also covers an indeterminate number of additional securities which may be offered and issued under the Registrant’s
Restated 2018 Share Incentive Plan (the “2018 Plan”), Restated 2019 Share Incentive Plan (the “2019 Plan”) and 2020 Share Incentive Plan (the
“2020 Plan”) (collectively, the “Plans”) to prevent dilution from stock splits, stock dividends or similar transactions as provided in the Plans.



 
(3) The amount to be registered represents Ordinary Shares issuable upon exercise of outstanding options granted under the 2018 Plan and 2019 Plan.

Pursuant to Rule 457(h), the corresponding proposed maximum offering price per share represents the weighted average exercise price of these
outstanding options.

 
(4) The amount to be registered represents shares available for future issuance under the 2020 Plan. The corresponding proposed maximum offering

price per share, which is estimated solely for the purposes of calculating the registration fee under Rule 457(h) and Rule 457(c) under the
Securities Act, is based on US$6.09 per ADS, the average of the high and low prices for the Registrant’s ADSs as quoted on the Nasdaq Global
Market on October 7, 2021, which is within five (5) business days prior to the date of this Registration Statement, and adjusted for the Ordinary
Share-to-ADS ratio.

 
(5) Any Ordinary Shares covered by an award granted under the Plans (or portion of an award) that expires, for any reason, is cancelled or terminated

without having been exercise or settled or that is forfeited or repurchased and held as treasury shares shall be deemed not to have been issued for
purposes of determining the maximum aggregate number of Ordinary Shares which may be issued under the Plans.

 
 

 



 

 
PART I

 
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

 
Item 1. Plan Information.*
 
Item 2. Registrant Information and Employee Plan Annual Information.*
 
 

 
*             Information required by Part I of the Form S-8 to be contained in the Section 10(a) prospectus is omitted from this Registration Statement in
accordance with Rule 428 under the Securities Act and the introductory note to Part I of Form S-8. The documents containing information specified in this
Part I of Form S-8 will be separately provided to the participants covered by the Plans, as specified by Rule 428(b)(1) under the Securities Act.
 

PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 

Item 3. Incorporation of Documents by Reference.
 

The following documents filed or furnished by the Registrant with the Securities and Exchange Commission (the “Commission”) are incorporated
by reference herein:

 
(a)        The Registrant’s prospectus dated March 25, 2021 (File No. 333-253591) filed with the Commission on March 29, 2021 pursuant to Rule

424(b)(4) under the Securities Act;
 
(b)        The description of the Registrant’s ADSs and Ordinary Shares contained in its registration statement on Form 8-A (File No. 001-40238)

filed with the Commission on March 17, 2021, including any amendment and report filed for the purpose of updating that description; and
 
(c)        The Registrant’s reports of foreign private issuer on Form 6-K (File No. 001-40238) furnished to the Commission on May 7, 2021, June 7,

2021 and August 31, 2021.
 
All documents filed or furnished by the Registrant pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as

amended (the “Exchange Act”), subsequent to the effective date of this Registration Statement, prior to the filing of a post-effective amendment to this
Registration Statement indicating that all securities offered hereby have been sold or deregistering all securities then remaining unsold, shall be deemed to
be incorporated by reference herein and to be part hereof from the date of filing of such documents.

 
Any statement contained herein or in any document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified

or superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which
also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not
be deemed to constitute a part of this Registration Statement, except as so modified or superseded.

 
Item 4. Description of Securities.
 

Not required
 

Item 5. Interests of Named Experts and Counsel.
 

Not applicable
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Item 6. Indemnification of Directors and Officers 
 

Cayman Islands law does not limit the extent to which a company’s memorandum and articles of association may provide for indemnification of
officers and directors, except to the extent any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide
indemnification against the consequences of committing a crime or civil fraud. Under the Registrant’s amended and restated memorandum and articles of
association, to the fullest extent permissible under Cayman Islands law every director and officer of the Registrant shall be indemnified for losses,
damages, costs and expenses incurred in their capacities as such only if they acted honestly and in good faith with a view to the best interests of the
Registrant and, in the case of criminal proceedings, only if they had no reasonable cause to believe that their conduct was unlawful.

 
The underwriting agreement, the form of which is filed as Exhibit 1.1 to the Registrant’s registration statement on Form F-1, as amended (File No.

333-253591), provides for indemnification of the Registrant and its officers and directors.
 
The Registrant currently carries liability insurance for its directors and executive officers.
 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling the

Registrant pursuant to the foregoing provisions, the Registrant has been informed that in the opinion of the Commission such indemnification is against
public policy as expressed in the Securities Act and is therefore unenforceable.

 
Item 7. Exemption From Registration Claimed 
 

Not applicable
 

Item 8. Exhibits.
 

See Exhibit Index beginning on page 4 of this registration statement.
 

Item 9. Undertakings
 

(a) The undersigned Registrant hereby undertakes:
 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
 

(i) to include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
 
(ii) to reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-effective

amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration
Statement;

 
(iii) to include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any

material change to such information in the Registration Statement;
 
provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) of this section do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to
section 13 or section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the Registration Statement; and
 

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.
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(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of the offering.
 

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
Registrant’s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of
an employee benefit plan’s annual report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the
Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

 
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of

the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling
person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act of 1933 and will be governed by the final adjudication of such issue.
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HYWIN HOLDINGS LTD.

 
EXHIBIT INDEX

 
Exhibit
Number   Description
4.1

  

Amended and Restated Memorandum and Articles of Association of the Registrant (incorporated by reference to Exhibit 3.2 to the
Registrant’s registration statement on Form F-1, as amended (File No. 333-253591), initially filed with the Commission on February
26, 2021)

    
4.2

  
Registrant’s Specimen Certificate for Ordinary Shares (incorporated by reference to Exhibit 4.2 to the Registrant’s registration
statement on Form F-1, as amended (File No. 333-253591), initially filed with the Commission on February 26, 2021)

    
4.3

  

Form of Deposit Agreement among the Registrant, Deutsche Bank Trust Company Americas and holders of the American Depositary
Receipts (incorporated by reference to Exhibit 4.3 to the Registrant’s registration statement on Form F-1, as amended (File No. 333-
253591), initially filed with the Commission on February 26, 2021)

    
4.4   Form of Registrant’s Specimen American Depositary Receipt (included in Exhibit 4.3)
    
4.5*  Form of Option Granting Agreement for Restated 2018 Share Incentive Plan and Restated 2019 Share Incentive Plan
    
4.6

  
2020 Share Incentive Plan (incorporated by reference to Exhibit 10.1 to the Registrant’s registration statement on Form F-1, as
amended (File No. 333-253591), initially filed with the Commission on February 26, 2021)

    
5.1*   Opinion of Campbells regarding the validity of Ordinary Shares being registered
    
23.1*   Consent of Marcum Bernstein & Pinchuk LLP, Independent Registered Public Accounting Firm
    
23.2*   Consent of Campbells (included in Exhibit 5.1)
    
24.1*   Power of Attorney (included on signature page hereto)

 
 

*       Filed herewith.
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Shanghai, the People’s Republic of China, on October 8 , 2021.

 
 Hywin Holdings Ltd.
  
 By: /s/WANG Dian
 Name:WANG Dian
 Title: Chief Executive Officer
  (Principal Executive Officer)

 
POWER OF ATTORNEY

 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints each of WANG Dian

and LOK Wai, or any of them, each acting alone, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and re-
substitution, for and in such person’s name, place and stead, in any and all capacities, to sign and execute this Registration Statement on Form S-8
(including any and all amendments (including post-effective amendments)), and to file the same, with all exhibits thereto, and other documents in
connection therewith, with the Securities and Exchange Commission (or any other governmental or regulatory authority), granting unto such attorneys-in-
fact and agents, each acting alone, full power and authority to do and perform each and every act and thing requisite, necessary and/or desirable to be done
in and about the premises in order to effectuate the same as fully to all intents and purposes as he or she might or could do if personally present, hereby
ratifying and confirming all that such attorneys-in-fact and agents, or his or her substitute or substitutes, or any of them, may lawfully do or cause to be
done by virtue hereof.

 
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities

and on the dates indicated.
 

Signature  Title   Date  
       

/s/ HAN Hongwei  Director, Chairman of the Board   October 8, 2021  
Name: HAN Hongwei       
       
/s/ WANG Dian  Director, Chief Executive Officer   October 8, 2021  
Name: WANG Dian       
       
/s/ LOK Wai  Chief Financial Officer   October 8, 2021  
Name: LOK Wai       
       
/s/ ZHU Shuming  Director   October 8, 2021  
Name: ZHU Shuming       
       
/s/ Joel A. GALLO  Independent Director   October 8, 2021  
Name: Joel A. GALLO       
       
/s/ CHEN Jie  Independent Director   October 8, 2021  
Name: CHEN Jie       

 
[Signature page to S-8]

 

 



 

 
SIGNATURE OF AUTHORIZED REPRESENTATIVE OF THE REGISTRANT

 
Pursuant to the Securities Act of 1933, the undersigned, the duly authorized representative in the United States of Hywin Holdings Ltd., has signed

this Registration Statement or amendment thereto in New York, New York on October 8, 2021.
 

 Authorized U.S. Representative
  
 Cogency Global Inc.
 
 By: /s/ Colleen A. De Vries
 Name: Colleen A. De Vries
 Title: Senior Vice President

 

 
 



 
Exhibit 4.5

 
Option Granting Agreement

 
The Option Granting Agreement (hereinafter referred to as this “Agreement” or “Incentive Agreement”) is signed by the following parties in Pudong

New Area, Shanghai, China on September 30, 2019:
 
1. Hywin Holdings Ltd. (hereinafter referred to as “Cayman Company” or the “Company”) is a limited company established in accordance with the laws

of the Cayman Islands, with its registered address at Floor 4, Willow House, Cricket Square, Grand Cayman KY1-9010.
 
2. Hywin Wealth Management Co., Ltd (hereinafter referred to as “ Hywin Wealth” or the “Domestic Company”) is a limited company established in

accordance with the laws of China, with its registered address at No. 611, Sanmin Road, Zhuangxing Town, Fengxian District, Shanghai.
 
3. [                             ] (hereinafter referred to as the “Grantee”) is a natural person of Chinese nationality, with ID card number of [                                 

] and domicile of [                                                          ].
 
Whereas:
 
1.    As of the date of signing this Agreement, the Grantee is subject to the following subsection (1) :
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(1)            the Grantee is an employee of the Company or a company over which the Company has the power to direct or control, and has signed a

legal and effective labor contract, service agreement or other employment agreement with the Company or a company over which the Company has the
power to direct or control.
 

(2)            the Grantee was an employee of the Company or a company over which the Company has the power to direct or control.
 
2.    The Grantee and Hywin Wealth have signed the following documents:
 

☐    On August 24, 2018, signed the Confirmation Letter of Equity Granting and Subscription and other relevant documents (“Employee Incentive
Agreement in 2018”);

 
☐    On January 8, 2018, signed the Limited Partnership Agreement, the Employee Equity Subscription Right Granting Agreement and other relevant
documents (“Employee Incentive Agreement in 2017”);

 
☐    On January 1, 2017, signed the Limited Partnership Agreement, the Employee Equity Subscription Right Granting Agreement and other relevant
documents (“Employee Incentive Agreement in 2016”);

 
☐    On January 1, 2016, signed the Limited Partnership Agreement, the Employee Equity Subscription Right Granting Agreement and other relevant
documents (“Employee Incentive Agreement in 2015”).

 
The above documents are collectively referred to as the “Original Employee Incentive Agreements”.

 
3.    As of the date of signing this Agreement:
 

☐    According to the Employee Incentive Agreement in 2018, the Grantee has be granted the right to subscribe for the ____________shares of equity
interests of Hywin Wealth(the “Employee Equity”);
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☐    According to the Employee Incentive Agreement in 2017, the Grantee has be grantedthe right to subscribe for __________shares of the Employee
Equity;

 
☐   According to the Employee Incentive Agreement in 2016, the Grantee has be granted the right to subscribe for __________shares of the Employee
Equity;

 
☐   According to the Employee Incentive Agreement in 2015, the Grantee has be granted the right to subscribe for __________shares of the Employee
Equity.

 
4. The Board of Directors of Cayman Company and the Domestic Company have approved the termination of the Employee Incentive Agreement in

2018 on September 30 2019, and approved the termination of the Employee Incentive Agreement in 2017, the Employee Incentive Agreement in 2016
and the Employee Incentive Agreement in 2015 on September 30, 2019 (Among them, Article 2.4 of Employee Equity Subscription Right Granting
Agreement, that is the exercise period thereunder shall not exceed one year, shall be void retrospectively), and to implement this new incentive
agreement based on the Original Employee Incentive Agreements and create the trust arrangement based on such Incentive Agreement so as to swap
the incentive arrangement to the Company level.

 
5. According to this Agreement, the Board of Directors of the Company agrees to grant a certain number of options in the Cayman Company (hereinafter

referred to as “Incentive Options”) to the Grantee by stages in accordance with the arrangement in Annex I hereto. Whenvesting conditions are met,
according to the provisions of this Agreement, the Grantee shall have the right to exercise Incentive Option at the Exercise Price (as hereinafter
defined) during the Exercise Period (as hereinafter defined), and hold such shares in the Cayman Company through a trust established by the Cayman
Company (hereinafter the “Trust”) and the sale proceeds such shares in the Cayman Company (the holding and sale of such shares shall be according
to the provisions of the Trust documents). The Grantee agrees to accept the aforesaid arrangement and sign this Agreement to signify his/her
acceptance.
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NOW, THEREFORE, according to the relevant provisions of this agreement, the parties hereby agree the following terms through friendly
consultation.

 
Article 1 Definition and Declaration

 
1.1  Definition
 

Unless otherwise expressly stated or required by this Agreement, the following terms or abbreviations shall have the following meanings in this
Agreement:

 
(a company over which
the Company has the
power to direct or control)

Refer to Hywin Holdings Ltd., Hywin Wealth Management Co., Ltd, as well as their subsidiaries and branches.

  
(Options) Refer to the right granted by the Company to the Grantee to subscribe for the beneficial right corresponding to a certain

number of shares of the Company at a predetermined price and conditions within a certain period in the future.
  
(Grant) Refer to the act of the Company granting options to the Grantee in accordance with the Incentive Agreement.
  
(Grant Date) Refer to the date of signing this Agreement between the Grantee and the Company after the Incentive Agreement has been

reviewed and approved by the Board of Directors of the Company.
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(Exercise) Refer to the act of the Grantee purchasing or disposing of vested shares of the Company at a exercise price and conditions

within the prescribed Exercise Period according to the Incentive Agreement.
  
(Vesting) Refer to the fact that the right may be exercised subject to the provisions of this Agreement.
  
(Vesting Period) Refer to the period from the date of grant to the date of exercise.
  
(Vesting Date) Refer to the date on which the Grantee may request the exercise of the right in accordance with this Agreement, provided

that the vesting conditions are met.
  
(Exercise Period) Refer to the period from the Vesting Date to the date when the trust plan is terminated or to the date when six years have

elapsed since the listing (whichever occurs earlier).
  
(Exercise Price) Refer to the exercise consideration of the Incentive Options in accordance with the principles and methods set forth in this

Agreement.
  
(List) Refer to the Company’s initial public offering and listing (including direct or indirect, domestic or overseas listing).
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1.2. Declaration
 

(1)  The Company confirms that it will actively promote the implementation of this Agreement and properly perform this Agreement after the signing
of this Agreement, and undertakes to actively organize the signing of the legal documents and the realization of shares of the Grantee after receiving the
exercise notice issued by the Grantee in accordance with requirements of Board of Directors.
 

(2)  All parties agree that the Original Employee Incentive Agreements shall be changed in accordance with this Agreement. In case of any
inconsistency with this Agreement, this Agreement shall prevail.
 

(3)  All parties agree to replace the subscription right (if any) of the shares held by the employees or restricted stocks of the Domestic Company with
the Incentive Options agreed in this Agreement, and at the same time waive the options or restricted stock (if any) granted in the Original Employee
Incentive Agreements and any related exercise rights, and agree (a) not to exercise any vested Incentive Options before the first anniversary of the Listing
of the Company (b) to exercise the Incentive Option, and entrust the trust institution designated by the Board of Directors of the Company to hold such
shares of the Company upon the exercise of the Incentive Optionin accordance with the terms and conditions of the Trust documents.
 

(4)  If the Company’s share capital needs to be adjusted (such as share splitting, bonus share issue, share combinationor other similar event affecting
the shares) due to the Company’s Listing, the number of options granted to the Grantee and the exercise price shall be adjusted accordingly according to the
adjustment of share capital. In case of any conflict between this Agreement and the requirements of the Company’s Listing regulators or regulations, this
Agreement will be adjusted according to the relevant requirements after the resolution of the Board of Directors of the Company. The Grantee has no
objection to the above adjustments and shall actively cooperate.
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(5)  The Grantee confirms that he/she has received and carefully read this Agreement, and Grantee, its successor and respresenative fully understand

and accepts the relevant provisions of this Agreement, and agrees to hold the Incentive Options and the Company’s shares after the exercise of the
Incentive Options through the Trust (hereinafter referred to as “Incentive Equity”) in strict accordance with the terms and conditions of this Agreement,
cooperate with the Company to implement the incentive plan, sign the documents required by the Company in accordance with the incentive plan and this
Agreement, and complete relevant procedures required by the Company in accordance with the incentive plan and this Agreement.
 

(6)  The Grantee confirms that except as otherwise provided by applicable laws, neither rights nor interests under this Agreement shall be deemed as
the Grantee’s wages or labor income when calculating the Grantee’s social insurance, compensation, overtime wages or other similar items.
 

Article 2 Grant of Incentive Options
 
2.1.  Grant of Incentive Options
  

On the date of signing this Agreement, the Company shall grant the Grantee Incentive Options to purchase                           shares of the Company
(accounting for                                % of issued and outstanding shares before the initial public offering of the Company). The Grantee agrees to exercise
the right in accordance with the Trust documents or other methods formulated by the Board of Directors or its authorized representative and obtain the
Incentive Equity or the relevant beneficial interests under the Trust during the Exercise Period (the “Incentive Interests”) after the expiration of vesting
period specified in Annex I of this Agreement.
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Each party agrees that the Original Employee Incentive Agreements or any other form of incentive arrangement shall be terminated and no longer

implemented. Except for obtaining Incentive Options in accordance with the provisions of this Agreement, the Grantee shall not require to obtain any other
form of Employee Equity, Incentive Equity or other rights under the employee Incentive Agreement.
 

After paying the exercise price in full, the Grantee will obtain the following economic benefits:
 

Right to the proceeds: the proceeds to be obtained after the sale or other disposal of the Incentive Equity or other Incentive Interests subject to the
compliance with this Agreement and the Trust docments.
 
2.2.  Non-assignability   of Incentive Options
 

Except as otherwise provided in this Agreement, the Grantee agrees and acknowledges that: (1) The Incentive Option has the personal specificity
and is not assignable, and the Grantee shall not sell, lend, mortgage, pledge, transfer or dispose of the Incentive Options in any form other than succession
by will or inheritance, except in the manner provided in this Agreement; (2) In case of termination of the labor or employment relationship with the
Company or a company over which the Company has the power to direct or control due to the death or incapacity of the Grantee, the Incentive Options
shall be handled in accordance with Article 6 of this Agreement, and the Grantee or his/her successor and guardian shall provide necessary cooperation;
(3) once the Grantee signs this Agreement, it shall be deemed that he/she has informed his/her close relatives of this Agreement, and that his/her close
relatives will cooperate to handle it (if necessary).
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Article 3 Vesting of Incentive Options

 
3.1.  Vesting Conditions of Incentive Options
 

The Incentive Options granted to the Grantee can be exercised in accordance with Article 3.4 of this Agreement if the following conditions are met. If
the vesting conditions are not met, the current Incentive Options shall not be vested and exercised:
 

(1) In the latest accounting year (i.e. December 31 in the subsequent accounting year), the Company does not have any of the following
situations:

 
a) audit report of the annual financial statements issued by the certified public accountant with reserved opinions, negative opinions or

inability to express opinions;
 

b) ae subject to an administrative punishment due to material violations of applicable laws and regulations;
 

c) any circumstance under which equity incentive is not allowed according to laws and regulations.
 

(2) None of the following circumstances happens to the Grantee:
 

a) being prosecuted for criminal responsibility for serious dereliction of duty, malpractice and other reasons;
 

b) Seriously violating the Company’s management system, causing huge economic loss or serious negative impact to the Company, and
being punished by the Company;

 
c) being incompetent for his/her duties, violating laws, violates professional ethics, divulging company secrets or other behaviors

seriously damaging the Company’s interests or reputation, resulting in changes of duties or dismissal by the Company;
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d) any behavior seriously damaging the Company’s interests or reputation, such as violation of non-competition and non-solicitation
clauses, breach of confidentiality obligations, infringement on the Company’s intellectual property rights, etc.;

 
e) Other situations that have been included in the prohibition of exercising rights by the resolution of the Board of Directors of the

Company.
 
3.2.      Exercise Time of Incentive Options
 

During the Exercise Period of Incentive Options, the Grantee agrees not to exercise Incentive Option in any way within one year after the Listing of
the Company, and agrees to exercise the Incentive Options in stages, obtain or require the sale of Incentive Interests from the date when one year has
elapsed since the Listing to the end of the Exercise Period, in accordance with the period and the maximum amount of exercise specified in Annex II. The
Grantee shall complete the exercise within the Exercise Period. If the vesting conditions are not met, such options shall not be exercised. If the vesting
conditions are met, but the Incentive Options are not exercised within the Exercise Period, such unexercised parts shall become invalid.
 
3.3       Exercise Consideration of Incentive Options
 

The parties agree to determine the exercise consideration of the Incentive Options in accordance with the following formula:
 

Exercise price = exercise price under the Original Employee Incentive Agreements x the original number of shares obtainable by the employee ÷
number of shares of Incentive Options under this Agreement
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The parties agree that the exercise price of Incentive Options calculated according to the above formula is as follows:

 
1. The exercise price of the Incentive Options replaced in accordance with the Employee Incentive Agreement in 2018 is USD 0 / share;

 
2. The exercise price of the Incentive Options replaced in accordance with the Employee Incentive Agreement in 2017 is USD 2.801 / share;

 
3. The exercise price of the Incentive Options replaced in accordance with the Employee Incentive Agreement in 2016 is USD 1.946 / share;

 
4. The exercise price of the Incentive Options replaced in accordance with the Employee Incentive Agreement in 2015 is USD 1.894 / share.

 
3.4.      The procedure for the Exercise of Incentive Options and the Sale of Incentive Equity
 

3.4.1      The Grantee voluntarily agrees to exercise and sell the rights in accordance with the following procedures, and the Company and other
shareholders of the Company (if necessary) shall provide necessary cooperation:
 

(1)       During the Exercise Period, the Grantee shall submit a written notice to the Company to confirm the number and price of the exercise in
the manner determined by the Board of Directors of the Company or the representative authorized by a resolution of the Board of Directors (the
“Authorized Representative”), and pay the corresponding exercise price and tax.
 

(2)       After verifying and confirming the written notice to the Company and the vesting conditions of the Grantee, the Company shall issue such
number of Incentive Equity to the Grantee according to such exercise and such Incentive Equity shall be held by the Trust.
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(3)      The option exercise price may be paid in the following manner selected by the Board of Directors of the Company or its Authorized

Representative, or, if no decision is made by the Board of Directors of the Company or its Authorized Representative, plan (iii) below shall be
implemented:
 

(i)           Require the Grantee to pay in cash;
 

(ii)          Require the Grantee to deliver common shares of the Company that have a fair market value on the date of payment, which are
equal to the amount of the exercise price, but only if the exercise of the options does not result in an adverse accounting charge
to the Company which is incurred by the shares used to pay the exercise price, unless the Board of Directors otherwise requires.
However, unless otherwise specified by the Board of Directors, the option holder can pay the option exercise price by delivering
common shares only when he/she holds common shares that can be freely sold on the stock exchange on the exercise date;

 
(iii)         The following “non-cash exercise” steps implemented through the Company;

 
(iv)         By such other means as may be approved by the Board of Directors of the Company, provided that such means and the date of

payment shall be permitted by and in accordance with the law.
 

Subject to this article, if the option is exercised in a non-cash form, the number of common shares issued to the Grantee shall be calculated as
follows:
 

X = Y X (A-B)÷A
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Wherein:
 

X = The number of common shares of the Company to be issued to the Grantee;
 

Y = The number of common shares required by the Grantee to exercise the vested Incentive Options (including the number of common shares
issued to the Grantee and the number of common shares cancelled for paying the exercise price);

 
A = Fair market value of a common share (as defined below)

 
B = Exercise Price

 
“Fair market price” shall be determined by the Board of Directors in accordance with the stock market price of the Company on any trading day or

several trading days within 12 months after the approval by the Board of Directors on the exercise and issuing the Incentive Interests, and all relevant
information including but not limited to the services of the independent appraiser may be considered.
 

(4)      Whether or not there is a contrary agreement in this Agreement, the Grantee hereby agrees and authorizes the Company to sell the
corresponding Incentive Equity at any time in accordance with the decision of the Board of Directors or its Authorized Representative within 12 months
after the approval on the exercise and issuing the Incentive Interests. The Company shall make reasonable commercial efforts to give the cash proceeds
arising from the difference between the sale of Incentive Equity and the exercise price to the Grantee as soon as possible.
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Article 4 Change in Incentive Options

 
4.1.      Waiver of Incentive Options
 

The Grantee voluntarily waives all Incentive Options which are not granted or vested, and/orgranted or vested but unexercised under the Original
Employee Incentive Agreements, and has the right to voluntarily waive all Incentive Options which are not granted or vested and/or granted or vested but
unexercised under this Agreement. In addition, the Grantee shall comply with the provisions of Article 2.2 (1) of this Agreement, and shall not dispose of
the Incentive Options in any way, and the abandoned Incentive Options shall be recovered free of charge by the Company’s Board of Directors or the entity
designated by its Authorized Representative.
 
4.2.      Treatment of Company Change Involved in Incentive Options
 

In case of any of the following circumstances, the Company shall have the right to make necessary adjustments to the Incentive Options of the
Grantee, and the Grantee shall provide active and effective cooperation, including but not limited to keeping consistent actions with the controlling
shareholders of the Company, signing relevant documents and handling relevant change registration procedures, but the Grantee shall not accelerate the
vesting or exercise of the rights. The said circumstances include without limitation:
 

a) A transaction in which the Company is not the surviving party of the merger or division with any other entity;
 

b) the sale, transfer and otherwise disposal of all or substantially all the assets of the Company;
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c) Approval of any plan and proposal for complete liquidation and dissolution of the Company by the shareholders’ meeting of the

Company;
 

d) In a merger or division of the Company with any other entity, the Company is the surviving party, but more than 50% of the Company’s
equity is transferred to one or more shareholders who are not the same shareholders that hold such shares before the merger or division;
or

 
e) A transaction in which a person or a person of a related group (other than the Company and an employee benefit plan of the Company)

purchases more than 50% of the Company’s equity, unless the Company’s Board of Directors or its Authorized Representative considers
that the transaction does not result in the change of control of the Company;

 
f) The Company’s initial public offering and listing (including direct or indirect listing, domestic or overseas listing), or replacement with

shares of the Company to be listed.
 

Article 5 Tax Liability
 

Except as otherwise provided in the incentive plan, any taxes that should be borne by the Grantee due to the granting / waiver of Incentive Options
and / or the acquisition / transfer of incentive shares and in accordance with applicable laws shall be borne by the Grantee; if required by applicable laws,
the Company will withhold them. At the same time, during the Exercise Period, the Grantee shall bear the account management fee of RMB 1,000 / time
for each exercise sale until all the exercise is completed and the ourrence of the later of (a) none of Incentive Equity of Grantee is held by Trust and
(b) Trust is terminated. The account management fee shall be deducted from the salary of the Grantee by the Company according to the actual times for the
exercise or the sale of Incentive Equity in such year.
 

15



 

 
Article 6 Loss of Rights of the Grantee

 
6.1.     Resignation
 

6.1.1      Under any of the following circumstances, the Incentive Options granted to the Grantee but unexercised will become invalid; the Incentive
Options which are not granted to or vested by the Grantee will not be granted or vested any more:
 

(a)         The Grantee resigns when less than 5 years have elapsed from the date of signing the earliest employee incentive agreement;
 

(b)         Serious violation of the terms of the labor contract signed with the Company (including violation of non-competition obligations, etc.),
unqualified performance, serious dereliction of duty, malpractice, corruption, bribery, theft, disclosure of business and technical secrets and other dishonest
behaviors, as well as other violations of relevant laws, administrative laws and regulations or the Company’s articles of association, internal regulations,
and dismissal by the Company to terminate the labor relationship.
 

6.1.2      When the Grantee resigns and the resignation time is 5 years from the date of signing the earliest employee Incentive Agreement, the Grantee
can choose to continue to hold the granted and vested Incentive Options; however, the granted and not vested Incentive Options of the Grantee will be
invalid; all the Incentive Options not granted or vested will not be granted or vested.
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6.2.   Retirement
 

If the Grantee has an honorary retirement (the definition of honorary retirement shall be interpreted and implemented by the Board of Directors or its
Authorized Representative) and the time of retirement is less than 5 years from the date of signing the earliest employee Incentive Agreement, the Incentive
Options granted to the Grantee but not exercised shall become invalid; all the Incentive Options not granted to the Grantee will not be granted.
 

When the honorary retirement of the Grantee is 5 years or more from the date of signing the earliest annual employee Incentive Agreement, the
Grantee can choose to continue to hold the granted Incentive Equity or other rights and interests, but the Incentive Equity granted to the Grantee but not
exercised will become invalid; all the Incentive Options not granted to the Grantee will not be granted.
 
6.3.   Special Cause
 

6.3.1       If the Grantee is disabled or unable to work due to work reasons, which leads to the termination of the labor contract, the Incentive Equity or
other rights and interests that have been granted and obtained from the exercise of the right can be continuously held by the Grantee, and the Incentive
Equity that has been granted but unexercised can be fully exercised at the time of resignation, provided that there is no situation under Clause 6.1.1 (b). The
Incentive Options which are not granted will not be granted. If the Grantee dies (or is declared dead) due to work reasons, to the extent permitted by
appliable laws, the Incentive Equity or other rights and interests that have been granted but unexercised may be exercised in full when the Grantee dies or is
declared dead based on the appliable laws. All Incentive Equity or other rights and interests held by the Grantee may be inherited by his/her successor in
accordance with the law. The Grantee’s successor will continue to enjoy the dividend rights and disposal rights stipulated in this Agreement, provided that
the successor confirms in writing that he/she is bound by the plan and the subscription rights agreement, and only one (1) successor can hold the Incentive
Equity or other interests.
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6.3.2       Unless otherwise determined by the Board of Directors of the Company or its Authorized Representative, in case of the death (or declaration

of death) of the Grantee (excluding the death or declaration of death due to work reasons as mentioned in Article 6.3.1), the extent permitted by appliable
laws, the Incentive Equity granted and exercised may be inherited by his/her successor in accordance with the law. All Incentive Equity that have been
granted but not exercised by the Grantee shall be void upon the date of death; Incentive Options that have not been granted or vested to the Grantee shall
not be granted or vested. The Grantee’s successor will continue to enjoy the rights of dividend and disposal as stipulated in this Agreement, provided that
the successor confirms in writing that he/she is bound by this plan and this Agreement, and only one (1) successor can hold the Incentive Equity or other
interests.
 

Article 7 Termination and Rescission
 

In case of any of the following events, the Company shall have the right to terminate this Agreement unilaterally, and all rights enjoyed by the Grantee
under this Agreement shall be terminated immediately. The Grantee agrees to cooperate with the Company unconditionally and complete all procedures
required for termination of this Agreement, including but not limited to signing the relevant termination agreement, and the Grantee has no objection to
following:
 

(1) the Incentive Options are terminated in accordance with this Agreement;
 

(2) any circumstance that Board of Directors determines the termination; or
 

(3) In order to complete the Listing, the Company terminates this Agreement in accordance with the resolution of the Board of Directors for
the compliance of relevant laws and regulations.
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Article 8 Confidentiality

 
8.1       Unless with prior written consent of the Board of Directors or its Authorized Representative or disclosure to a third party which is required by

relevant laws and regulations, the Grantee promises not to disclose this Agreement or any information, provisions or details related to this Agreement at
any time, otherwise the Company has the right to cancel any incentive agreement signed with the Grantee or other agreements or documents related to it at
its own discretion and investigate the corresponding responsibilities; if he/she has obtained the Incentive Interests or Incentive Equity, the Company has the
right to order him/her to return the received equity or other interests.
 

8.2       Each party acknowledges and confirms that any oral or written information (including but not limited to the amount of Incentive Options
obtained, customer information, financial information, operation information and technical information of the Company) exchanged by each other in
connection with this Agreement and the performance of this Agreement is confidential. Each party shall keep all such information confidential and shall not
disclose any such information to any third party without the prior written consent of the other party, except for (1) information known or to be known by
the public (other than disclosure to the public by one of the receiving parties without permission); (2) information required to be disclosed by applicable
laws; or (3) information required to be disclosed by the Company to its legal or financial advisors in connection with the transactions contemplated by this
Agreement, and the legal and financial advisor shall be subject to confidentiality obligations similar to those set forth in this article. The leakage by the
staff or the employing agency of any party shall be deemed as the party’s leakage, and such party shall be liable for breach of contract in accordance with
this Agreement. This article shall survive termination of this Agreement for any reason.
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Article 9 Liability for Breach of Contract

 
If either party violates or breaches the provisions of this Agreement, it shall be liable for breach of contract and compensate the other party for all

losses thus incurred. All the foregoing losses include direct or indirect economic losses, costs or expenses (including but not limited to litigation expenses,
expenses and reasonable attorney fees and other consultants costs and expenses) caused to the other party due to breach of contract or inaction.
 

Article 10 Applicable Law and Dispute Settlement
 

10.1   Applicable Law
 

The validity, interpretation, execution, performance and dispute settlement of this Agreement shall be governed by the laws of the Cayman Islands. In
the event of a conflict between this Agreement and the mandatory provisions of the laws of the Cayman Islands or China, each party shall be obliged to
amend it in accordance with the provisions of the laws of the Cayman Islands.
 
10.2   Dispute Settlement
 

(a)  Any dispute, controversy or claim in connection with this Agreement (the “dispute”) shall first be settled by the Company through a
consultation with the Grantee. If the dispute cannot be settled through consultation within 60 days from the date of occurrence, the dispute shall be
submitted to Shanghai International Economic and Trade Arbitration Commission (the “Commission”) for final and exclusive settlement through
arbitration in accordance with the arbitration rules of the Commission in effect at the time of arbitration (the date of submission to arbitration, referred to as
the “Commencement Date of Arbitration”). The place of arbitration shall be Shanghai. The arbitration fee shall be borne by the losing party.
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(b)  The arbitral tribunal shall consist of three (3) arbitrators. The arbitration applicant and the respondent shall appoint one (1) arbitrator

respectively within twenty (20) days from the Commencement Date of Arbitration, and the parties to the dispute shall jointly appoint a third arbitrator as
the chief arbitrator at that time. If the parties to the dispute fail to appoint the chief arbitrator within thirty (30) days from the Commencement Date of
Arbitration, the chief arbitrator shall be appointed by the Commission in accordance with its then effective arbitration rules within forty-five (45) days from
the Commencement Date of Arbitration.
 

(c)  In the course of arbitration, this Agreement shall continue to be performed except for the content of the dispute being arbitrated.
 

Article 11 Other Matters
 
11.1   Entry-into-force
 

This Agreement shall enter into force as of the date stated in the beginning and signed by the parties. The matters not specified in this Agreement shall
be executed in accordance with the incentive plan formulated by the Company from time to time and shall be subject to the incentive plan. Unless
otherwise stated in this Agreement, in case of any conflict between this Agreement and the incentive plan, the incentive plan shall prevail.
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11.2   Priority
 

This Agreement is the agreement of the parties on the matters agreed in this Agreement, which is superior to any previous agreement, contract,
appointment or other document on the matters agreed in this Agreement.
 
11.3   Restriction
 

No right contained in this Agreement shall be construed as giving any right to the authorized person to retain any position as an employee, consultant
or director of the Company or any company over which the Company enjoys control right, or in any way to interfere with or restrict the Company or any
company over which the Company enjoys control right. The signing of this Agreement does not constitute any commitment of the Company to the term of
employment or employment relationship of the authorized person. The employment relationship of the Company to the authorized person is still subject to
the relevant provisions of the labor contract.
 
11.4.   Effectiveness
 

If any provision of this Agreement is or becomes invalid or unenforceable due to the law applicable to it, it shall be deemed that such provision
does not exist from the beginning and does not affect the validity of other provisions of this Agreement; the parties shall negotiate and determine the new
provisions within the legal scope to ensure that the intention of the original provisions can be realized to the greatest extent.
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11.5   Completeness
 

This Agreement and its appendices constitute the entire agreement between the parties on the option granting and supersede any prior agreement
(whether written or oral) between the parties on the option granting, and the incentive plan (if any) and this Agreement (including its modification
agreement or amendment) contain the only and all agreements between the parties on the matters under this Agreement. For the avoidance of ambiguity,
any conflicting or overlapping provisions in the previous agreement shall terminate from the effective date of this Agreement.
 
11.6   Transfer
 

Once this Agreement is signed, none of the parties shall transfer its rights or obligations under this Agreement in whole or in part without the written
consent of the other parties.
 
11.7   Revise
 

Subject to the decision of the Board of Directors of the Company or its Authorized Representative, the Company may modify and / or supplement
the terms and conditions of this Agreement at any time. The amendment or supplement agreement is an integral part of this Agreement and has the same
legal effect as this Agreement. The Grantee hereby specially agrees that if at any time the Company intends to carry out financing events or Listing, the
relevant contents of this Agreement shall be modified or supplemented in accordance with the requirements of the Company’s consultants, investors,
securities companies or similar institutions and the resolutions of the shareholders’ meeting or the Board of Directors, the Grantee agrees to negotiate any
modification to this Agreement in accordance with the opinions of the above institutions and cooperate with them in handling all relevant procedures and
sign documents required.
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11.8   Copies
 

The terms of this Agreement shall be written in both Chinese and English. In case of any inconsistency between Chinese and English versions, the
English version shall prevail. This Agreement is made in four (4) copies, one (1) for each party and one (1) reserved by the Company for records. Each
copy has the same legal effect.
 

(No text below, signature page attached)
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(There is no text on this page. It is the signature page of the Option Granting Agreement)
 
Company: Hywin Holdings Ltd.
 
Director (signature)
 
Hywin Wealth: Hywin Wealth Management Co., Ltd
 
Legal representative or Authorized Representative (signature)
 
Grantee: [                                       ]
 
(Signature)
 

Signature page of Option Granting Agreement
 

 



 

 
Annex I: Grantee and Vesting Arrangement of Incentive Options  

A: Table A:     
   Incentive Options   
  Period 1 Period 2 Period 3

Name Title    Subtotal
     

  (Vesting time: (Vesting time: (Vesting time:  
  January 1, 2020) January 1, 2021) January 1, 2022)  
      
 

B: Table B:     
   Incentive Options   
  Period 1 Period 2 Period 3  

Name Title    Subtotal 
     (share)
  (Vesting time: (Vesting time: (Vesting time:  

  January 1, 2019) January 1, 2020) January 1, 2021)  
      
 

C: Table C:     
   Incentive Options   
  Period 1 Period 2 Period 3  

Name Title    Subtotal 
     (share)
  (Vesting time: (Vesting time: (Vesting time:  

  January 1, 2018) January 1, 2019) January 1, 2020)  
      
 

D: Table D:     
   Incentive Options   
  Period 1 Period 2 Period 3  

Name Title    Subtotal 
     (share)
  (Vesting time: (Vesting time: (Vesting time:  

  January 1, 2017) January 1, 2018) January 1, 2019)  
      
 

 



 

 
Annex II: Grantee and Arrangement on the Exercise of Incentive Option and Sale of Incentive Equity

 
Incentive Interests

  Period 1 (Maximum Period 2 (Maximum Period 3 (Maximum  
  number of number of number of  
  exercisable rights exercisable rights exercisable rights  

Name Title and interests and interests and interests Subtotal
     (share)
  (Exercise time:        ) (Exercise time:        ) (Exercise time:        )  
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Campbells
 Registered Foreign Law Firm
 Floor 35, Room 3507
 Edinburgh Tower, The Landmark
 15 Queen’s Road Central

Hywin Holdings Ltd.  Hong Kong
Floor 4, Willow House,   
Cricket Square, Grand Cayman KY1-9010  D +852 3708 3020
Cayman Islands  T +852 3708 3000
  F +852 3706 5408
  E jnip@campbellslegal.com
   
8 October 2021  campbellslegal.com
   
  Our Ref: 18311-31074
  Your Ref:
   
Dear Sirs   

  CAYMAN | BVI | HONG KONG
   
Hywin Holdings Ltd.
 
We have acted as Cayman Islands counsel to Hywin Holdings Ltd. (the "Company") in connection with the Company’s registration statement on Form S-8
including all amendments or supplements thereto (the "Registration Statement", which term does not include any other document or agreement whether
or not specifically referred to therein or attached as an exhibit or schedule thereto), to be filed with the United States Securities and Exchange Commission
(the "Commission") under the U.S. Securities Act of 1933, as amended (the "Act") relating to the registration of 2,250,000 ordinary shares of par value
US$0.0001 per share (the "Issued Shares") held by Upright Partner Limited as of the date of this opinion; and 5,000,000 ordinary shares of par value
US$0.0001 per share (the "Shares") issuable upon exercise of options and pursuant to other award granted under the 2020 Share Incentive Plan adopted by
the directors of the Company on 6 December 2020 and 7 October 2021 (the "2020 Plan", which term does not include any other document or agreement
whether or not specifically referred to therein or attached as an exhibit or schedule thereto).
 
We are furnishing this opinion as Exhibits 5.1 and 23.2 to the Registration Statement.
 
1 Documents Reviewed
 

For the purposes of this opinion, we have reviewed only originals, copies or final drafts or conformed copies of the following documents:
 
1.1 The 2020 Plan.
 
1.2 The Registration Statement.
 
1.3 The amended and restated memorandum and articles of association of the Company adopted by special resolution on 18 March 2021 and effective

immediately prior to the completion of the Company’s initial public offering of American Depositary Shares on the Nasdaq Capital Market (the
"Memorandum and Articles").

 
1.4 The minutes of the meeting of the board of directors of the Company dated 6 December 2020 and 7 October 2021, approving, among others, the

adoption of the 2020 Plan (collectively, the " Resolutions").
 
Resident Hong Kong Partners: Shaun Folpp (British Virgin Islands) and Jenny Nip (England and Wales)
Non-Resident Hong Kong Partner: Robert Searle (Cayman Islands)
Cayman Islands and British Virgin Islands
 



 

 
1.5 The written resolutions of the directors of the Company dated 21 July 2020 approving, among others, the transfer of 2,250,000 ordinary shares of

par value US$0.0001 each of the Company from Vigor Advance Limited to Upright Partner Limited (the "21 July 2020 Directors Resolutions").
 
1.6 The register of members of the Company dated 6 October 2021 (the "Register of Members").
 
2 Assumptions
 

The following opinions are given only as to, and based on, circumstances and matters of fact existing and known to us on the date of this opinion
letter. These opinions only relate to the laws of the Cayman Islands which are in force on the date of this opinion letter. We express no opinion as
to the meaning, validity or effect of any references to foreign (i.e. non-Cayman Islands) statutes, rules, regulations, codes, judicial authority or any
other promulgations. In giving these opinions we have relied upon the following assumptions, which we have not independently verified:

 
2.1 Copies of documents, conformed copies or drafts of documents provided to us are true and complete copies of, or in the final forms of, the

originals.
 
2.2 Where a document has been provided to us in draft or undated form, it will be duly executed, dated and unconditionally delivered in the same

form as the last version provided to us.
 
2.3 The Memorandum and Articles remain in full force and effect and are unamended.
 
2.4 The genuineness of all signatures, initials and seals.
 
2.5 There is nothing under any law (other than the law of the Cayman Islands) and there is nothing contained in the minute book or corporate records

of the Company (which we have not inspected), which would or might affect the opinions set out below.
 
2.6 The Resolutions and the 21 July 2020 Directors Resolutions were duly passed in the manner prescribed in the memorandum and articles of

association of the Company effective at the relevant time (including, without limitation, with respect to the disclosure of interests (if any) by
directors of the Company) and have not been amended, varied or revoked in any respect

 
2.7 Upon the issue of any Issued Shares or Shares, the Company had received or will receive (as the case may be) consideration which shall be equal

to at least the par value of such Issued Shares or Shares (as the case may be).
 
2.8 There is nothing under the listing rules of the Nasdaq Global Market which would require the approval of shareholders of the Company for the

adoption of the 2020 Plan and the issuance of Shares thereunder.
 
3 Opinion
 

Based upon and subject to the foregoing assumptions and the qualifications set out below and having regard to such legal considerations as we
deem relevant, we are of the opinion that:

 
3.1 The Shares to be issued by the Company have been duly and validly authorised.
 
3.2 When issued and paid for in accordance with the terms of the 2020 Plan and in accordance with the Resolutions, the Shares will be legally issued,

fully paid and non-assessable. As a matter of Cayman law, a share is only issued when it has been entered in the register of members
(shareholders).

 



 

 
3.3 Based solely on the Register of Members and the 21 July 2020 Directors Resolutions, the transfer of the Issued Shares from Vigor Advance

Limited to Upright Partner Limited on 21 July 2020 was duly authorized by the Company pursuant to the then memorandum and articles of
association of the Company.

 
4 Qualifications
 
4.1 In this opinion the phrase "non-assessable" means, with respect to the Shares, that a shareholder shall not, solely by virtue of its status as a

shareholder, be liable for additional assessments or calls on the Shares by the Company or its creditors (except in exceptional circumstances, such
as involving fraud, the establishment of an agency relationship or an illegal or improper purpose or other circumstances in which a court may be
prepared to pierce or lift the corporate veil).

 
4.2 Except as specifically stated herein, we make no comment with respect to any representations and warranties which may be made by or with

respect to the Company in any of the documents or instruments cited in this opinion or otherwise with respect to the commercial terms of the
transactions which are the subject of this opinion.

 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm in the Registration Statement
and any amendments thereto. In giving such consent, we do not thereby admit that we come within the category of persons whose consent is required under
Section 7 of the Act or the Rules and Regulations of the Commission thereunder.
 
Yours faithfully  
  
/s/ Campbells  
Campbells  
 



Exhibit 23.1
 

Beijing Office

Kerry Center South Tower 1 Guang hua Rd., #2419-2422,
Chaoyang Dist., Beijing 100020

T 8610.8518.7992

 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT

 
We consent to the incorporation by reference in the Registration Statement of Hywin Holdings Inc. on Form S-8 of our report dated January 22, 2021, with
respect our audits to the consolidated financial statements of Hywin Holdings Inc. as of June 30, 2020, 2019 and 2018 and for the years ended June 30,
2020, 2019 and 2018 appearing in the prospectus on Form F-1 No. 333-253591 filed with the Securities and Exchange Commission.
 
/s/ Marcum Bernstein & Pinchuk LLP  
Marcum Bernstein & Pinchuk LLP  
Beijing, China  
October 8, 2021  
 


